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;1 *.FORESIGHTED
1NVESTORS

oAFETY, freedom trom care,
and certainty of prompt pay-
mem of both principal and in¬
terest ;r, cash v* hen due.these
are the chief demands of iore-
.fghted investorswhen placiny
their funds.

Straos Bonds meet a!I these re-

cpjircmer.ts. Investigate them.
Write today for

BOOKLET B-75S
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INri I* Equivalenl to $1 1.51
n Sharc, (.ompuird Witii
$ 14.32 in I<)20; Cash Is
[iicrea8c,dAbout$500,000

The United Cigar Rtorca Compnny ofAmerica, controlled by the United Rc-
tail Stores Corporation, onrned $4,102000, oqual to $11.5] . share, nni after
taxes in 1921, cornpared with ?5,029,00Qearned in 1920, cqual to $1 1.32 a Bhare.
Cash on hand was inrrensed by aboul

$600,000 imil mcrchandisc nnd suppliesreduccd by aboul $3,000,000, and nc
counts and bills payable wcrc reduccd
by about $1,600,000.
The following shows the 1921 balancr

shert nnd a comparison with lhc lf'20
balanco shcet:

! A.SSHTS
1321.

Real "*iatr. Iea,ft.
hold, etc.$4,784,807Trad niarku, sor.d
will .¦(.'.21.4im 000

StOI ;. Hllil hiilirla. 476 061
Sto. for ii-:-:." ¦.

profil Bhariuif R71,076 367 |7i
1 ¦< li5,00 ',.'.-

Accounts and bills
rccelvablo .... 2,1 11,631 1,910 98

Merchandlae and
aupplles.10,399,189 IS 153,300

Furniture, flxtun s
anrt equipment 4,366,048 4,050,353

Improvement to
Inased o3trtt.> .... 4,.17;..S67 4,197,481Ttent pal'l in al
vanco. 1,098.324 1.015.80

Unoxplred Insurn nc e,
etc. l4i.o-,l 205.232

1920.

$4, 148.09:
1.400 000

493,6.1

Total,

abli
Renta
advanc

Reserve for p .1.
taxes, i-t'-.

Rosei'v.j for 11

donds
Prevlous surpius
Surpius.

.$64,806.' 13 $56,98'
1,1 A BI MT1 B

.- 7i 52; 000 71 .-

....

".oiii.i n
od m

I:: 8

3,686,677
4 1 ',991

(71 'i

1,041,102

192,71
3,750,351
4,277, boi

Totals.$84,806,718 $66,987,738
Thc company carried its trado rnark

and goodwill at $21,400,000.
.A net incomc of $3,435,614, after

df'duction of Federal taxes, in shown
In tin* annual statement of thc United
Rctail Storcs Corporation. This it
equivalent to $4,113 a sharo earned on

[the 633,100 shares of Class A common
stock and 1(50,000 roundcrs' shares, ai*l
comparcs with a i.et incomc of $4,-
784,239, or $6.03 a share, earned on tho
stock in the preceding year.
Not profits amountcd ) $3,534,409, a >

against $6,705,056, in which is included
stock dividends paid out ot' earnings
of subsidiary companies in li?:!''. After
allowinir $3,564,351 for three quarterly
dividends of $1.50 n share on common
stock outstanding there was a deticil
of $128,837, cornpared with a surpius ol
$1,099,067. The balance shect showed
accounts and bills payable at $1,61 1,953,
contrastcd with $5,030,453 in 1920. Cash
nmounted to $544,051 and accounts and
bills reccivable $581,006.

Days New Issues
The City of Montreal'-- issue of $5,-

000.000 temporary 6% per c.e.nt bonds
was awarded to Wood, Gu'ndy & Co., o\

Montreal, yesterday at. 99.188. Wood.
Gundy & Co. tendered on behalf of a

syndicate composed of themselves, A,
E, Ames & Co. and Dominion Sccurities,
Ltd. The bonds are redcemable in

1932. They will yield 5.6 per cent.

London Stocks Buoyanl
In Highly Aclivt* Market

S'|./-!'¦; 'able In I'llC 'I ibtl '".

LONDON, Pcb. 20. Thc boom in
British government bonds, which had
been going on for some time and which
was given another impetus by the re-

duction last week in the rediscount rate
of the Bank of England, to-day extend-
ed to other classes of stocks, and busi¬
ness on the Stock Exchange was more
animated than for several months.
British railway stocks rose sharply,
Northeastern Railway jumping nearly
five points, while other roads scored
adyances of one nnd two points.

Coincidentally with this, to-day's
further appreciation of sterling on New
York and the rise of French francs to
47.50. the highest since last July, gave
added confidencc to thr market. While
most. financial experts see signs of rc-

turning- industrial prosperity in these
movements, a few insist they are ba-
rometers of the present deprcssion and
that when money really goes into pro-
duction again there will be a drop m

security priccs.
London Market Firm

LONDON, Feb. 20.- Prices were firm
in the Stock Exchange trading to-day.
The gilt-edged issues displayed re-

newed buoyancy, the cxte'nt of the ad-
vancos surprising even their most ar-

dont supporters. Bar gold was quoted
at 95s 4d. Money was loaned at 214
per cent. Discount rates were: Short
nnd three-months bills, 3 V* per cent.

Consols for money were quoted at 57.
British 5 per cent loan was quoted at
96i& and British 4'a per cent loan at
90 '<s.

Ciosing stock quotations were:

Paris Market Irregular
P\R1S Feb. 29..PricoR rnoved irregu-

la.,ly on the Bourse to-day. Three pei
cent rentes. B9 francs 50 centlmes: ex¬

change on London,' 47 franca ^o centlmes;
o p.T cent loan, 7S francs 95 centlmes.
The dollar was quoted at r0 francs 91
centlmes.
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I'tah Pwi ^ L. West Pac 5s

5,i 1944 19«
_ 88% 9 ;*

Va-Car CheniTWest Shore Is
deb 7%S 1!<3- 2361

To flipire the pr«*clse yield on a bond lt
la necessary 10 uae yield tables. but th»
approximute yield can roushly be llgured
out by the following formula: Dlvtdo the
ciosing qiiotation on a bond tnto the rate
of the annual return. If th» V.nd Ih solllng
belov/ par you must alio*v aiMO fur the
appreciation of the prlnclpa! 1 o do th's
¦ubtract 'he tnarket quotaMon from p^r.
or 100. and dlvtde th.- rematnder bv the
number of 5e2.ru ihe rnMl t.s to run be¬
fore malurlty. Kor exampk, tf a (i per
cent bond Is «»!linc at 90 and has ten
yeara to run. ih<) annual return «'.ll be
6.66 per c-nt. The dlfferenci between par
knil the market price will be 10 potnta,
¦ubtractlng 90 from 100 Dividing tin
points by ten yeara, tho quotlcnl will bo 1.
Thla flgure 1b ti be added to 6.66, which
la the annual return. and the result. 7.63
per ceot, wrlil gtva you tbe approxlmate
yMUU

r 123 Years of Economic Development &tbe Bank oM^Manliattan Company 5

Elias Uowc u?id th

/J^/' of the must notablc, in its
\S industrialimporiance^ among the
influx of inventions following the re-
vised Patcnt Law was tiie SewingMachine brought out by Elias IIowc
in 1846. Tts success was immediate.
By the invcntion was made possiblethe con version ofrcad y made cloth¬
ing from a domestic to a factory in¬
dustry, with consequent reduction
in costs. Perhaps, however, its
most notable application was in the
manufactureofshoes,bringinglabor
costs to an extraordinarily low level

'..? Sewing -.Machine
and giving to the American shoe
industry a world leadership which
it has always retained.

For 1 23 years, sincc its founding,
it has been the privilegeof the Bank
of the Manhattan CoYnpany to take
an active part in many of thosr
great events which have shaped the
growth of American industry. And
industry, on the threshold of new
achievements, is finding today the
counsel and services ot the Bank a

real force making for progress.

BANK oftlm MaNTTATTAN COMPANY
C7TARTERJOJ ^j>3^j 1/99

40 Wall Street, ^(ewTork
O F F I C E K S

STEPHEN BAKER RAYMOND E. |ONESTresUentpint Vict-President
Uftown Orrict.\\ Union Souare, Neio York

Bsooklvn Omcts.&. John1 Place and Cyprcn Hillt
«o«ns Bojough Ornzts.Jamaica, Flmhing, Unr hland Cy, Fa,Reckaway, Rtcka-was Far i, Rockaivay Beach, 'ccar.de, Rickmtnd

Hill, Elmhurit, Maspclh, Cwna, Coifegc Peint, Wooihavtn,Brooklyn Manor, Ridge wood, Frch Pond

Capital $5,000,000
Surplus and Undivided Profits, Slh,°SS,OS4.27

Directors
I. E. ALDRtD
Stefhen Bakkr
B. H. BORDEN
MlCHAEL FRIEDSAM
Walter Jennincs
Raymond E. Jones
G. Howt.and Leaviti
Henry K. Mrii%R<.
George McNr.nr

Direetarj
Arthur G. Mfver
John- C. Moorf.
Charles E. Potti
Samtjel Sloan
William *Sr oane
James Speyer
Carl F. Sturhahn
George Zabrisrie

in Financial Advertising

The volume of financial advertising published dur¬
ing the year 1921 by the three New York morning
newspapers of general circulation that lead in
financial advertising was as follows:

First Newspaper . 2,323,994 lines
Second Newspaper. 1,243,578 "

New York Tribune-. 1,018,166 "

All three of these newspapers rejected many thou-
sands of lines of unacceptable financial advertis¬
ing, but the first two newspapers carriedthousands
of lines from advertisers who do not measure up
to the STANDARDS of the New York Tribune.

During the seven days ending February 18, 1922,
The first newspaper carried. 3,759 lines
The second newspaper carried. . 1,565 "

of financial advertising which does not measure

up to the STANDARD set for acceptable finan¬
cial advertising by the

tic wxwnnt

FELLOWES DAVSS & GO.
ttstabllshcd I8R6

ilciitbvra .Yeui 1'or/c Stock Exchange
52 BROADWAY TEL. 3S14 SriOAD

Securities carried on
conservative margin

Stone &Webster
Incorporatod

Investment Securities
120 Broadway, New York

BOSTON CHICAGO

PRUDENCE-BONDS
(-uarmitrfil <;% ppr jea*- lo mniunlr
nnd 1()0°'» prln«lpal at matuntj.

V/riic for Booklet G-H6.
The Prudeoce Company, Inc.
Sl Nassau St. t Xew York.


